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WHUPVRIIXUWKHUGHYHORSPHQWLWFDQEHDUJXHGWKDWZKDWLVUHTXLUHGLVWRH[SDQGPRUHGHHSO\WKHOLQNDJHVEHWZHHQ
WKHHPHUJLQJFUHDWLYHLQGXVWULHVVHFWRUDQGWRXULVPGHYHORSPHQWVWDNLQJSODFHLQWKHFLW\5RJHUVRQ6RPH
LQIOXHQFH DV IROORZ  GHYHORSLQJ WKH WRXULVP DQG FUHDWLYH LQGXVWULHV WRJHWKHU FDQ VWLPXODWH LQQRYDWLRQ DQG
HQFRXUDJH WKHGHYHORSPHQWRIQHZSURGXFWV LQ DOO VHFWRUV  FUHDWLQJDQG LQFUHDVLQJ WKHHPSOR\PHQW LQDQDUHD
ZLWK OLPLWHG WRXULVP DVVHWV 7KURXJK WKH WRXULVP GHYHORSPHQW EDVHG RQ WKH FUHDWLYH LQGXVWULHV LV H[SHFWHG WR
SURPRWH WKH GHYHORSPHQW RI WRXULVP GHVWLQDWLRQ EDVHG RQ VWDJQDQW SURGXFW IRUPLQJ WKH GHVWLQDWLRQ EUDQG WR
HQFRXUDJHWKHFRPPXQLW\WREHPRUHLQWHUDFWLRQZLWKWKHYLVLWRUV+HUPDQWRUR
%DVHG RQ WKH RSLQLRQ DERYH FRQFOXGHG WKDW FUHDWLYH LQGXVWULHV DQG WRXULVP VHFWRU LV DEOH WR SURGXFH D QHZ
WRXULVPGHVWLQDWLRQZKHQDSSOLHGWRDUHJLRQ5HJLRQVWKDWDSSO\PHUJLQJFUHDWLYHLQGXVWULHVDQGWRXULVPVHFWRUWR
JHQHUDWHDQHZWRXULVPLV0RMRNHUWR&LW\0RMRNHUWR&LW\LVWKHVPDOOHVWWRZQLQWKH(DVW-DYD3URYLQFHKDVDQDUHD
NP&UHDWLYHLQGXVWULHVLQ0RMRNHUWR&LW\ZDQWWRGHYHORSHGLQWRWRXULVPLVWKHIRRWZHDULQGXVWU\)RRWZHDU
LQGXVWU\ IRFXVHG LQ WKH OHDWKHU FUDIW ZKLFK KDV EHHQ GHYHORSLQJ VLQFH  DQG EHFDPH WKH UHJLRQDO OHDGLQJ
LQGXVWU\ 7KHUH DUH  YLOODJHV LQ 0RMRNHUWR &LW\ WKDW EHFDPH WKH FHQWHU RI WKH IRRWZHDU LQGXVWU\ FRQVLVW RI
3UDMXULWNXORQ 6XURGLQDZDQ %ORRWR 0LML 0HQWLNDQ .UDQJJDQ .HGXQGXQJ *XQXQJ *HGDQJDQ 3XORUHMR
0DJHUVDUL0HUL:DWHVGDQ.DXPDQ
7KH 6SDWLDO 3ODQ RI 0RMRNHUWR &LW\  SURPRWHV WKH GHYHORSPHQW RI FUHDWLYH LQGXVWULHV WR VXSSRUW
WRXULVPGHVWLQDWLRQLQ0RMRNHUWR&LW\7KHIRRWZHDUYLOODJHKDVDIXQFWLRQDVUHJLRQWKDWLQWHJUDWHVWKHDFWLYLWLHVRI
FUHDWLYHLQGXVWULHVRIIRRWZHDUDQGWRXULVPDFWLYLWLHVLQZKLFKYLVLWRUVQRWRQO\EX\IRRWZHDUEXWDOVRFDQLQWHUDFW
ZLWK WKH IRRWZHDUPDQXIDFWXUHU GLUHFWO\ DOVR WR VHH WKH SURGXFWLRQ SURFHVV DQGPDNLQJ IRRWZHDU 7KH IRRWZHDU
YLOODJH FDQ VWUHQJWKHQ WKH LGHQWLW\ RI UHJLRQ DV SURGXFHU RI IRRWZHDU WKDW LV DEOH WR LQFUHDVHPDUNHW VKDUHZLGHU
'HSDUWPHQWRI&RRSHUDWLYHV,QGXVWU\DQG7UDGH0RMRNHUWR&LW\0RMRNHUWRKDVDPLQLPDOQDWXUDOUHVRXUFHV
WREHGHYHORSHGLQWRDWRXULVWDWWUDFWLRQ([SHFWHGIRRWZHDUYLOODJHFDQEHRQHRIWKHWRXULVWDWWUDFWLRQVWKDWFDQEH
YLVLWHGDQGDOVR WRDWWHPSWDWWUDFWSXEOLF HVSHFLDOO\ IURPRXWRI WRZQ WRJHW WRNQRZ WKH IRRWZHDUSURGXFWLRQ LQ
0RMRNHUWR&LW\
)RRWZHDUYLOODJHSURJUDPLQLWLDWHGVLQFH8QWLOWKHUHZHUHDOUHDG\HVWDEOLVKHGWKUHHYLOODJHVLQWRWKH
YLOODJHDUHDRIWKHVKRHVSURGXFWLRQ0LMLYLOODJHZDVDVWKHILUVWSLORWSURMHFWRIIRRWZHDUYLOODJHSURJUDPLQ
6XURGLQDZDQ YLOODJH LQ  DQG 3UDMXULWNXORQ YLOODJH LQ  ,QGDK 6 $QGDMDQL 6HFUHWDU\ 'HSDUWPHQW RI
&RRSHUDWLYHV,QGXVWU\DQG7UDGH0RMRNHUWR&LW\7KHIRRWZHDUYLOODJHSURJUDPWKDWKHOGLQWKUHHYLOODJHVDUH
VWLOOQRWJRLQJZHOO%DVHGRQILHOGFRQGLWLRQVRPHSHRSOHZKRYLVLWLQIRRWZHDUYLOODJHLQ0RMRNHUWR&LW\DUHVWLOO
QRW FODVVLILHG DV WRXULVWV 7KH YLVLWRUV DUH VWLOO GRPLQDWHG E\ WUDGHU ZKR EX\ DQG UHVHOO SURGXFWV IRRWZHDU 7KH
H[LVWLQJFRQGLWLRQVLQWKHIRRWZHDUYLOODJHDUHDOVRVWLOOGRPLQDWHGE\WKHSXUFKDVHRIDSURGXFWDQGZLWKRXWWRXULVW
DFWLYLW\7RGHYHORSWKHIRRWZHDUYLOODJHLQ0RMRNHUWR&LW\LWPXVWEHFRQVLGHUHGWKHIDFWRUVWKDWFDQLQIOXHQFHWKH
GHYHORSPHQWRIIRRWZHDUYLOODJHDVDWRXULVWGHVWLQDWLRQLQ0RMRNHUWR&LW\
0HWKRGV
2.1. Study Area 
7KHORFDWLRQRIWKHVWXG\LVFRQGXFWHGLQYLOODJHVWKDWKDYHEHHQHVWDEOLVKHGDVWKHIRRWZHDUYLOODJHVFRQVLVWRI
0LML YLOODJH3UDMXULWNXORQYLOODJH DQG6XURGLQDZDQYLOODJH FDQEH VHHQ LQ)LJ 6DPSOHV RI UHVSRQGHQWV WKDW
XVHGLQUHVHDUFKDUHZKRLQYROYHGRQWKHIRRWZHDUSURGXFWLRQLQIRRWZHDUYLOODJH
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)LJ/RFDWLRQRI7KH6WXG\
2.2. Methodology 
0HWKRG WKDW EH XVHG LQ WKLV UHVHDUFK LV IDFWRU DQDO\VLV ZLWK ([SORUDWRU\ )DFWRU $QDO\VLV ()$ ([SORUDWRU\
IDFWRUDQDO\VLVLVDVWDWLVWLFDOPHWKRGIRULQYHVWLJDWLQJFRPPRQEXWXQREVHUYHGVRXUFHVRILQIOXHQFHLQDFROOHFWLRQ
RI YDULDEOHV 7KH JRDO LV WR VXPPDUL]H FRPSOLFDWHG SDWWHUQV RI FRUUHODWLRQV EHWZHHQ YDULDEOHV LQWR D VLPSOHU
H[SODQDWRU\IUDPHZRUN&XGHFN:LOOLDPHWDOVDLGWKDW([SORUDWRU\)DFWRU$QDO\VLVKDVDILYHVWHS
SURWRFRODVIROORZ6WHS7KHGDWDVXLWDEOHIRUIDFWRUDQDO\VLVLI.DLVHU0H\HU2ONLQ.020HDVXUHRI6DPSOLQJ
$GHTXDF\ VKRXOG EH VLJQLILFDQW S 6WHS ([WUDFWHG IDFWRUV 7KH DLP RI URWDWLRQ LV WR VLPSOLI\ WKH IDFWRU
VWUXFWXUHRIDJURXSRILWHPVRULQRWKHUZRUGVKLJKLWHPORDGLQJVRQRQHIDFWRUDQGVPDOOHULWHPORDGLQJVRQWKH
UHPDLQLQJIDFWRUVROXWLRQV6WHS&ULWHULDGHWHUPLQLQJIDFWRUH[WUDFWLRQ7KHDLPRIWKHGDWDH[WUDFWLRQLVUHGXFHD
ODUJH QXPEHU RI LWHPV LQWR IDFWRUV 0DQ\ H[WUDFWLRQ UXOHV DQG DSSURDFKHV H[LVW LQFOXGLQJ .DLVHU¶V FULWHULD
HLJHQYDOXH!UXOHWKHVFUHHQWHVWDQGWKHFXPXODWLYHSHUFHQWRIYDULDQFHH[WUDFWHG6WHS6HOHFWLRQRIURWDWLRQDO
PHWKRG$QRWKHUFRQVLGHUDWLRQZKHQGHFLGLQJKRZPDQ\IDFWRUV\RXZLOODQDO\]H\RXUGDWD LVZKHWKHUDYDULDEOH
PLJKW UHODWH WR PRUH WKDQ RQH IDFWRU 6WHS ,QWHUSUHWDWLRQ DQG ODEHOLQJ ,QWHUSUHWDWLRQ LQYROYHV WKH UHVHDUFKHU
H[DPLQLQJZKLFKYDULDEOHVDUHDWWULEXWDEOHWRDIDFWRUDQGJLYLQJWKDWIDFWRUDQDPHRUWKHPH
5HVXOWDQG'LVFXVVLRQV
3.1. Characteristicts of Footwear Village In Mojokerto City 
7KH IRRWZHDUYLOODJHSURJUDP LV DGHYHORSPHQWSURJUDP WRSURPRWH WKH IRRWZHDU LQGXVWULHV VHFWRU DV WRXULVP
GHVWLQDWLRQLQ0RMRNHUWR&LW\7RVXSSRUWGHYHORSPHQWRIWKHIRRWZHDUYLOODJHDVDWRXULVPGHVWLQDWLRQ*RYHUQPHQW
RI0RMRNHUWR&LW\ KDV SURYLGHG VRPH DVVLVWDQFH VXFK DV WKH EXVLQHVV WUDLQLQJ SURYLVLRQRI VXSSRUW IDFLOLWLHV IRU
SURGXFWLRQDQGLQQRYDWLRQSURYLVLRQRIHTXLSPHQWDQGFDSLWDO&KDUDFWHULVWLFVRI)RRWZHDU9LOODJHFDQEHVHHQIURP
VRPH DVSHFWV WKDW EDVHG RQ UHVXOW RI D OLWHUDWXUH UHYLHZZDV GRQH RI VHYHUDO WKHRULHV VXFK DV WKHRU\ RI FUHDWLYH
LQGXVWULHV GHYHORSPHQW WKHRU\ RI WRXULVP GHYHORSPHQW EDVHG RQ FUHDWLYLW\ DQG WKHRU\ RI WRXULVP YLOODJH
GHYHORSPHQW
x $YDLODELOLW\RIFUHDWLYHODERU%DVHGRQWKHUHVSRQGHQWRSLQLRQDYDLODELOLW\RIFUHDWLYHODERUQRWRQO\EDVHGRQ
WKHDPRXQWRIODERUEXWDOVRQHHGVNLOOHGODERULQSURGXFLQJFUHDWLYHSURGXFWV
x 6NLOOV 7KH EDVLF VNLOOV WKDW VKRXOG EH SRVVHVVHG E\ ZRUNHUV LQ WKH IRRWZHDU LQGXVWU\ DUH WKH VNLOOV RQ WKH
IRRWZHDUGHVLJQWKHDELOLW\WRSURGXFHWKHTXDOLW\SURGXFWDQGWKHDELOLW\WRXVHWKHSURGXFWLRQHTXLSPHQW
x &DSLWDO6RPHFUDIWVPHQVWDWHGWKDWWKHDPRXQWRIFDSLWDOLVQHHGHGVWLOOLQVXIILFLHQWGXHWRWKHLQFUHDVHRIUDZ
PDWHULDOSULFHVLQHDFKWLPHSURGXFWLRQ
x 7HFKQRORJ\%DVHGRQWKHUHVSRQGHQWRSLQLRQWKHNLQGRIWHFKQRORJLHVWKDWVXSSRUWIRRWZHDUSURGXFWLRQDUH
UDGLWLRQDOWRROVPDQXDOVHZLQJPDFKLQHVDQGNOHEXWPROGIRRWZHDUDQGPRGHUQDSSOLDQFHVHOHFWULFVHZLQJ
PDFKLQHDQGSUHVVPDFKLQH
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x *RYHUQPHQW SROLF\ 7KH JRYHUQPHQW SROLF\ LV QHHGHG WKH IRRWZHDU LQGXVWULHV VHFWRU LQ 0RMRNHUWR &LW\
DVVRFLDWHGZLWKWKHSURYLVLRQRIFDSLWDODVVLVWDQFHEXVLQHVVOLFHQVHDQGSURGXFWPDUNHWLQJSROLF\
x 7UDLQLQJ7KHNLQGRIWUDLQLQJWKDWQHHGHGLQIRRWZHDULQGXVWU\LQ0RMRNHUWR&LW\DUHFRQVLVWRIWKHWUDLQLQJRI
IRRWZHDUGHVLJQWUDLQLQJRIRSHUDWLRQDOVWDQGDUGVDQGWUDLQLQJRIIRRWZHDUVL]LQJ
x 7KHQHZSURGXFW(DFKRIIRRWZHDULQGXVWU\ZLOOGHYHORSWKHQHZSURGXFWVLQRUGHUWRVXUYLYHLQWKHPDUNHW
FRPSHWLWLRQ1HZSURGXFWGHYHORSPHQWDFWLYLWLHVZLOOEHFDUULHGRXWHYHU\PRQWKVRUPRQWKV
x 7KHTXDOLW\RISURGXFWV7KHTXDOLW\SURGXFWVZLOO DWWUDFW FRQVXPHUV WRZHDU DQGEX\ WKHSURGXFWV IURP WKH
ORFDOIRRWZHDULQGXVWU\
x 9LVLWRURIFUHDWLYHWRXULVP7KH&UHDWLYHWRXULVPLVUHODWHGWRWKHYLVLWRUWKDWFDQH[SORUHWKHLUFUHDWLYHLGHDVLQ
WKHSURGXFWGHVLJQRIIRRWZHDU7KHYLVLWRUFRPHWRIRRWZHDUYLOODJHPRVWO\VWXGHQWVZKRZDQWWRNQRZPRUH
DERXWWKHPDQXIDFWXUHRIIRRWZHDUIURPWKHGHVLJQSURFHVVXQWLOILQDOSURGXFW
x &UHDWLYH H[SORUDWLRQ 7KH DFWLYLWLHV EDVHG RQ D FUHDWLYH H[SORUDWLRQ LQ WKH IRRWZHDU YLOODJH DUH VWLOO
XQGHUGHYHORSPHQW7KHYLVLWRUVDUHVWLOOGRPLQDWHGE\WUDGHUVRUEX\HUV6RWKDWWKH\GRQRWUHTXLUHH[SHULHQFH
LQFUHDWLYHH[SORUDWLRQLQWKHPDQXIDFWXUHRIIRRWZHDU
x $YDLODELOLW\RIZRUNVKRSSODFH7KHZRUNVKRSSODFH LV UHTXLUHGE\ WKH WRXULVWVDQGFUDIWVPHQIRUVKDULQJRI
FUHDWLYH LGHDV HVSHFLDOO\ RQ WKH IRRWZHDU GHVLJQ +RZHYHU EDVHG RQ H[LVWLQJ FRQGLWLRQV LQ WKH IRRWZHDU
YLOODJHVRQO\IHZFUDIWVPHQKDYHHQRXJKWKHZRUNVKRSVSDFH6RPHFUDIWVPHQXVHDSDUWRIWKHOLYLQJURRPRU
IDPLO\URRPDVDZRUNVKRSVSDFH
x $SSUHFLDWLQJFUHDWLYLW\7RHQFRXUDJHWKHSHRSOHJLYHDSSUHFLDWLRQRQWKHFUHDWLYHZRUNV7KHUHDUHWROHUDQFH
DPRQJFUDIWVPHQWRLQQRYDWHSURGXFWGHYHORSPHQWIRRWZHDU
x &RPPXQLW\ SDUWLFLSDWLRQ &RPPXQLW\ SDUWLFLSDWLRQ DFWLYLWLHV SURYLGH RSSRUWXQLWLHV IRU SHRSOH WR H[SUHVV
WKHPVHOYHV FUHDWLYHO\ HQJDJH LQ SK\VLFDO DFWLYLWLHV VRFLDOL]HZLWK RWKHUV HQMR\ FRPPXQLW\ WDOHQW DQGKDYH
IXQ
x (OHFWULFDO1HWZRUN7KH HOHFWULFLW\ LV UHTXLUHG IRU WKH SURGXFWLRQSURFHVV RQ WKH IRRWZHDU LQGXVWU\ EHFDXVH
VRPHHTXLSPHQWVQHHGWKHHOHFWULFLW\IRUVXSSRUWLQJRIZRUN
x 5RDG QHWZRUN 7KH URDG QHWZRUN LV D SK\VLFDO LQIUDVWUXFWXUH WKDW SOD\V DQ LPSRUWDQW UROH IRU WKH HFRQRP\
GHYHORSPHQWWRVXSSRUWWKHPRELOLW\RISHRSOHDFWLYLW\LQWKHIRRWZHDUYLOODJHV
x :DWHU6XSSO\1HWZRUN7KHPRVWO\SHRSOHDFWLYLW\RQIRRWZHDULQGXVWU\XVHWKHFOHDQZDWHUERWKRIWKHZHOOV
DQGWDSV
x 'UDLQDJHQHWZRUN7KLVLQIUDVWUXFWXUHLVQHHGHGE\WKHFRPPXQLW\WRSUHYHQWIORRGLQJLQWKHLUQHLJKERUKRRG
x 7HOHFRPPXQLFDWLRQVQHWZRUN7KHWHOHFRPPXQLFDWLRQVQHWZRUNLVUHTXLUHGE\WKHSHRSOHWRVXSSRUWXVDJHRI
FHOOSKRQHVDQGSURYLGHLQWHUQHWEDVHGLQIRUPDWLRQVHUYLFHV
x 7UDQVSRUWURXWH7KHSXEOLFWUDQVSRUWURXWHVKHOSWKHYLVLWRUWRILQGWKHORFDWLRQRIIRRWZHDUYLOODJHV7KHUHLV
SXEOLFWUDQVSRUWDWLRQOLNHDVPLQLEXVWKDWDFFHVVWRWKHIRRWZHDUYLOODJHV0LML6XURGLQDZDQDQG3UDMXULWNXORQ
x 5RDGFRQGLWLRQV7KHURDGFRQGLWLRQVDIIHFW WKHDFFHVVLELOLW\DQGFRPIRUWRIYLVLWRUVKHDGLQJWR WKHIRRWZHDU
YLOODJHV7KHURDGQHWZRUNVLQ WKHVWXG\DUHDXVHDVSKDOWSDYHPHQWZLWKJRRGDQGIDLUFRQGLWLRQDQGRQO\D
VPDOOSDUWZLWKPLQRUGDPDJH
x 'LVWDQFH WR WKH FLW\ FHQWHU 7KH GLVWDQFH WR WKH FLW\ FHQWHU LV YDULDEOH WKDW DOVR FDQ DIIHFW WR DFFHOHUDWH WKH
GHYHORSPHQWRIWKHIRRWZHDUYLOODJH7KHFLW\FHQWHULVWKHSRWHQWLDOPDUNHWSODFHVRWKDWWKHGLVWDQFHWRWKH
FLW\FHQWHUIURPIRRWZHDUYLOODJHKDVLQIOXHQFHWRDWWUDFWPDQ\YLVLWRUVWRWKHIRRWZHDUYLOODJH
x $FFHVVWRWKHIRRWZHDUYLOODJH7KHSHRSOHFDQDFFHVVVDIHO\WKHPRGHRIWUDQVSRUWDWLRQWRUHDFKWKHIRRWZHDU
YLOODJHV
4. Analysis of Factors that Support the Development of Footwear Village as Tourism Destination in Mojokerto 
City 
4.1. Validity and Reliability Test 
7KHUHDUHVHYHUDOVWHSVWDNHQEHIRUHSHUIRUPLQJWKHIDFWRUDQDO\VLVVRPHVHOHFWHGYDULDEOHVPXVWEHSDVVYDOLGLW\
DQGUHOLDELOLW\WHVW7KHUHDUHXVHGVWDQGDUGWKDWVHOHFWHGYDULDEOHFDQEHSDVVHGYDOLGLW\WHVWLIUFDOFXODWH!UWDEOH9DOXH
UWDEOHZLOOIROORZWKHYDOXHRIQ EHFDXVHWKHUHLVQRYDOXHRIQ ZLWKDVLJQLILFDQFHOHYHORIZDV
REWDLQHGUWDEOH$ULNXQWR
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7DEOH5HVXOWVRI9DOLGLW\7HVW
1DPH 9DULDEOHV 5FDOFXODWHG 'HVFULSWLRQ 1DPH 9DULDEOHV 5FDOFXODWHG 'HVFULSWLRQ
; $YDLODELOLW\ RI FUHDWLYH
ODERU
 9DOLG ; $SSUHFLDWLQJFUHDWLYLW\  9DOLG
; 6NLOOV  9DOLG ; &RPPXQLW\SDUWLFLSDWLRQ  9DOLG
; &DSLWDO  9DOLG ; (OHFWULFDO1HWZRUN  9DOLG
; 7HFKQRORJ\  9DOLG ; 5RDGQHWZRUN  9DOLG
; *RYHUQPHQWSROLF\  9DOLG ; :DWHU6XSSO\1HWZRUN  9DOLG
; 7UDLQLQJ  9DOLG ; 'UDLQDJHQHWZRUN  9DOLG
; 7KHQHZSURGXFW  9DOLG ; 7HOHFRPPXQLFDWLRQVQHWZRUN  9DOLG
; 7KHTXDOLW\RISURGXFWV  9DOLG ; 7UDQVSRUWURXWH  9DOLG
; 9LVLWRURIFUHDWLYHWRXULVP  9DOLG ; 5RDGFRQGLWLRQV  9DOLG
; &UHDWLYHH[SORUDWLRQ  9DOLG ; 'LVWDQFHWRWKHFLW\FHQWHU  9DOLG
; $YDLODELOLW\ RI  ZRUNVKRS
SODFH
 9DOLG ; $FFHVV WR WKH IRRWZHDU
YLOODJH
 9DOLG
7DEOH5HVXOWVRI5HOLDELOLW\7HVW
3URFHV 5HOLDELOLW\
 1  Cronbach’s Alpha 1
Valid    
Excluded  
7RWDO  
7KHUHVXOWRIYDOLGLW\WHVWLVNQRZQWKDWUFDOFXODWH!UWDEOHVRWKHYDULDEOHVSDVVHGWKHYDOLGLW\WHVWZKLOHWKHUHOLDELOLW\
WHVWUHVXOWVFDQEHUHTXLUHGWKDWYDOXHRI&URQEDFK
V$OSKDLVLQWKHUDQJHRIWR$ULNXQWRZKLFKLV
VRWKDWLWFDQEHFRQFOXGHGWKDWWKHYDULDEOHKDVDKLJKOHYHORIUHOLDEOH
4.2. Factor Analysis 
$IWHU WKH YDULDEOHV SDVVHG YDOLGLW\ DQG UHOLDELOLW\ WHVW WKH QH[W VWHS LV IDFWRU DQDO\VLV ZLWK 6366 %DVHG RQ
:LOOLDP HW DO  VDLG WKDW ([SORUDWRU\ )DFWRU$QDO\VLV KDV D ILYH VWHS SURWRFRO DV IROORZ6WHS  7KH GDWD
VXLWDEOHIRU IDFWRUDQDO\VLV LISDVV WHVW.DLVHU0H\HU2ONLQ.020HDVXUHRI6DPSOLQJ$GHTXDF\DQG%DUWOHWW
V
7HVWRI6SKHULFLW\%DVHGRQIDFWRUDQDO\VLVUHVXOWIROORZWKDW
7DEOH.02DQG%DUWOHWW
V7HVW
.DLVHU0H\HU2ONLQ0HDVXUHRI6DPSOLQJ$GHTXDF\ 
%DUWOHWW
V7HVWRI6SKHULFLW\ $SSUR[&KL6TXDUH (
'I 
6LJ 
%DVHG RQ WKH DQDO\VLV UHVXOWV REWDLQHG YDOXH RI .0206$  ZLWK PHDQLQJ WKDW WKH YDULDEOHV FDQ EH
DQDO\]HG IXUWKHU EHFDXVH WKH YDOXH RI .02 06$ PRUH WKDQ  7KH VLJQLILFDQW YDOXH RI %DUWOHWW
V 7HVW RI
6SKHULFLW\VKRZVWKHQXPEHUZKLFKPHDQVWKHYDULDEOHZRUWK\WRHQWHUWKHVXEVHTXHQWDQDO\VLV)XUWKHUPRUH
ZKHWKHUWKHYDULDEOHVDUHQRWHOLJLEOHWRSURFHHGWRWKHIDFWRUDQDO\VLVFDQEHORRNHGDWWKH7DEOH7KHYDULDEOHZLWK
DYDOXHRIOHVVWKDQFDQQRWEHLQFOXGHGLQWKHVXEVHTXHQWIDFWRUDQDO\VLV
7DEOH06$9DOXHLQ(DFK9DULDEOH
1DPH 9DULDEOH 06$
9DOXH
1DPH 9DULDEOH 06$
9DOXH
; $YDLODELOLW\RIFUHDWLYHODERU  ; $SSUHFLDWLQJFUHDWLYLW\ 
; 6NLOOV  ; &RPPXQLW\SDUWLFLSDWLRQ 
; &DSLWDO  ; (OHFWULFDO1HWZRUN 
; 7HFKQRORJ\  ; 5RDGQHWZRUN 
; *RYHUQPHQWSROLF\  ; :DWHU6XSSO\1HWZRUN 
; 7UDLQLQJ  ; 'UDLQDJHQHWZRUN 
; 7KHQHZSURGXFW  ; 7HOHFRPPXQLFDWLRQVQHWZRUN 
; 7KHTXDOLW\RISURGXFWV  ; 7UDQVSRUWURXWH 
; 9LVLWRURIFUHDWLYHWRXULVP  ; 5RDGFRQGLWLRQV 
; &UHDWLYHH[SORUDWLRQ  ; 'LVWDQFHWRWKHFLW\FHQWHU 
; $YDLODELOLW\RIZRUNVKRSSODFH  ; $FFHVVWRWKHIRRWZHDUYLOODJH 
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%DVH RQ WKH UHVXOW FDQ EH VHHQ WKDW 06$ YDOXH RI ; DSSUHFLDWLQJ FUHDWLYLW\  ; ZDWHU VXSSO\
QHWZRUN DQG; GUDLQDJHQHWZRUN7KHUHDUH VHYHUDO FDXVH06$9DOXH OHVV WKDQ 7KHUH
DUHQ
WSUREOHPEHWZHHQFUDIWVPDQLQ WKHIRRWZHDUYLOODJHDUHD WR LQQRYDWHIRRWZHDU LW UHVXOWHG06$YDOXH;
OHVVWKDQ:DWHU6XSSO\1HWZRUNDUHQ
WFRQVLGHUHGWRKDYHDVLJQLILFDQWLQIOXHQFHRQWKHGHYHORSPHQWRIWKH
YLOODJHDUHDRIWKHVKRHVR06$9DOXHIRU;OHVVWKDQVLPLODUO\ZLWK'UDLQDJHQHWZRUN9DULDEOHZLWK06$
9DOXHOHVVWKDQVKRXOGEHUHPRYHGDQGWKHQUHDQDO\]HGDQGWKHIROORZLQJUHVXOWV
7DEOH.02DQG%DUWOHWW
V7HVW
.DLVHU0H\HU2ONLQ0HDVXUHRI6DPSOLQJ$GHTXDF\ 
%DUWOHWW
V7HVWRI6SKHULFLW\ $SSUR[&KL6TXDUH (
'I 
6LJ 
%DVHGRQ WKHDQDO\VLV UHVXOWVREWDLQHGYDOXHRI.0206$PHDQLQJ WKDW WKHYDULDEOHVFDQEHDQDO\]HG
IXUWKHUEHFDXVHWKHYDOXHRI.0206$PRUHWKDQ
7DEOH06$9DOXHLQ(DFK9DULDEOH
1DPH 9DULDEOH 06$
9DOXH
1DPH 9DULDEOH 06$
9DOXH
; $YDLODELOLW\RIFUHDWLYHODERU  ; $YDLODELOLW\RIZRUNVKRSSODFH 
; 6NLOOV  ; &RPPXQLW\SDUWLFLSDWLRQ 
; &DSLWDO  ; (OHFWULFDO1HWZRUN 
; 7HFKQRORJ\  ; 5RDGQHWZRUN 
; *RYHUQPHQWSROLF\  ; 7HOHFRPPXQLFDWLRQVQHWZRUN 
; 7UDLQLQJ  ; 7UDQVSRUWURXWH 
; 7KHQHZSURGXFW  ; 5RDGFRQGLWLRQV 
; 7KHTXDOLW\RISURGXFWV  ; 'LVWDQFHWRWKHFLW\FHQWHU 
; 9LVLWRURIFUHDWLYHWRXULVW  ; $FFHVVWRWKHIRRWZHDUYLOODJH 
; &UHDWLYHH[SORUDWLRQ    
,QWKDWWDEOHDERYHQRWHWKDWWKHUHLVQRYDULDEOHWKDWKDV06$YDOXHVRQRQHHGIRUUHDQDO\VLV6WHS
([WUDFWHGIDFWRUV7KLVUHVHDUFKXVHG3ULQFLSDOFRPSRQHQWVDQDO\VLV3&$3&$LQFOXGHVFRUUHODWHGYDULDEOHVZLWK
WKHSXUSRVHRIUHGXFLQJWKHQXPEHUVRIYDULDEOHVDQGH[SODLQLQJWKHVDPHDPRXQWRIYDULDQFHZLWKIHZHUYDULDEOHV
SULQFLSDOFRPSRQHQWV6WHS&ULWHULDGHWHUPLQLQJIDFWRUH[WUDFWLRQXVLQJ&XPXODWLYH3HUFHQWDJHRI9DULDQFHDQG
(LJHQYDOXH!5XOHGDQDOVR6FUHH7HVW
7DEOH7RWDO9DULDQFH([SODLQHG
&RPSRQHQW ,QLWLDO(LJHQYDOXHV ([WUDFWLRQ6XPVRI6TXDUHG/RDGLQJV
7RWDO RI9DULDQFH &XPXODWLYH 7RWDO RI9DULDQFH &XPXODWLYH
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
      
([WUDFWLRQ0HWKRG3ULQFLSDO&RPSRQHQW$QDO\VLV   
,Q WKH WDEOHDERYHGHPRQVWUDWHV DFXPXODWLYHSHUFHQWDJHRIYDULDQFHRI   WKH UHVXOWV DUH LQ DFFRUGDQFH
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ZLWKWKH+DLUHWDOLQWKHVRFLDODQGKXPDQLWLHVWKHH[SODLQHGYDULDQFHLVFRPPRQO\DVORZDV$QG
DOVRDWRWDORIFRPSRQHQWVIDFWRUVKDYLQJDQHLJHQYDOXH!













)LJ6FUHHQ3ORW5HVXOW

7KHLQVSHFWLRQRIWKH6FUHHQSORWDQGHLJHQYDOXHVSURGXFHGDGHSDUWXUHIURPOLQHDULW\FRLQFLGLQJZLWKDIDFWRU
UHVXOW7KHUHIRUHWKLV6FUHHQ7HVWLQGLFDWHVWKDWWKHGDWDVKRXOGEHDQDO\]HGLQWRIDFWRUV6WHS5RWDWLRQDOPHWKRG
WKDWXVHGLQWKLVVWXG\XVLQJYDULPD[URWDWLRQ9DULPD[PHWKRGLVE\PLQLPL]LQJWKHQXPEHURIYDULDEOHVWKDWKDYHD
KLJKORDGLQJRQDIDFWRU6WHS,QWHUSUHWDWLRQDQGODEHOLQJ7KHHOHFWLRQRIWKHYDULDEOHVLQWRWKHFRPSRQHQWIDFWRUV
FDQEHVHHQIURPPRVWPDMRUYDULDEOHFRUUHODWLRQYDOXHDPRQJWKHFRPSRQHQWVRIH[LVWLQJIDFWRUV,QWKHWDEOHFDQ
EHVHHQWKDWWKHFROXPQZLWKJUHHQFRORULVWKHJUHDWHVWYDOXHRIFRUUHODWLRQYDULDEOHEHWZHHQIRXUFRPSRQHQWVWKDW
IRUPIDFWRU
7DEHO5RWDWHG&RPSRQHQW0DWUL[D
 &RPSRQHQW  &RPSRQHQW
       
;     ;    
;     ;    
;     ;    
;     ;    
;     ;    
;     ;    
;     ;    
;     ;    
;     ;    
;         
([WUDFWLRQ0HWKRG3ULQFLSDO&RPSRQHQW$QDO\VLV
5RWDWLRQ0HWKRG9DULPD[ZLWK.DLVHU1RUPDOL]DWLRQ
7KHWDEOHGHWHUPLQHVWKHRXWFRPHRIWKHYDULDEOHURWDWLRQ7KHUHDUHIRXUIDFWRUVWKDWDUHIRUPHGLQZKLFKHDFK
PHPEHULVDIDFWRU)DFWRU;;;;;;;DQG;)DFWRU;;;DQG;
)DFWRU;;;;DQG;)DFWRU;DQG;7KHPHQWLRQRIIDFWRUVEDVHGRQUHVXOWV
ZLOOEHJLYHQDFFRUGLQJWRWKHJURXSRIYDULDEOHVWKDWIROORZLQWRIRXUIDFWRUV
 )DFWRU ;$YDLODELOLW\RIFUHDWLYHODERU;6NLOOV;&DSLWDO;7HFKQRORJ\;*RYHUQPHQW
SROLF\ ; 7UDLQLQJ ; (OHFWULFDO 1HWZRUN GDQ ; 7HOHFRPPXQLFDWLRQV QHWZRUN 9DULDEOH WKDW
LQFOXGHGLQIDFWRUDUHDYDLODELOLW\RIFUHDWLYHODERULQFUHDWLYHLQGXVWULHVEHFDXVHWKHFUHDWLYHODERULVPDLQ
LQSXWWRVXSSRUWWKHSURGXFWLRQSURFHVVRIFUHDWLYHSURGXFW7KHODERUVNLOODOVRKHOSVWRFRQGXFWWKHSURFHVV
RI FUHDWLYH DFWLYLWLHV LQ WKH FUHDWLYH LQGXVWULHV 7KH WHFKQRORJ\ LV D PHDQV RI VXSSRUWLQJ WKH SURGXFWLRQ
SURFHVVHIILFLHQWO\ ,WDJUHVVZLWK)ORULGDZKLFKVWDWHV WKDW LQGHYHORSLQJFUHDWLYH LQGXVWULHVUHTXLUH
DYDLODELOLW\RIFUHDWLYHODERUDQGWHFKQRORJ\7KHFDSLWDOLVDSURGXFWLRQIXQFWLRQWRVXSSRUWWKHFRQWLQXLW\RI
SURGXFWLRQ SURFHVV UHODWHG WR WKH ILQDQFLQJ RI WKH SURGXFWLRQ SURFHVV 7KH WUDLQLQJ DFWLYLWLHV SOD\ DQ
LPSRUWDQWUROHWRLPSURYHWKHODERUFRPSHWHQFHWRPDNHFUHDWLYHSURGXFWV7KHHOHFWULFDOQHWZRUNLVDPHDQV
WKDWVHUYHVWRVXSSRUW WKHSURGXFWLRQDFWLYLWLHV7KHWHOHFRPPXQLFDWLRQVQHWZRUNLVDPHDQVWKDWVHUYHVIRU
IDFWRUDUHVXIILFLHQW
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FRPPXQLFDWLRQ DQG DOVR JRYHUQPHQW SROLFLHV RQH RI VXSSRUW JRYHUQPHQW WR IXUWKHU GHYHORS FUHDWLYH
LQGXVWULHVLQWHUPVRIUHJXODWLRQDQGVRRQ0RVWORFDOJRYHUQPHQWVVHHPWREHDZDUHRIVSHFLILFFRQVWUDLQWV
RI FOXVWHUV LQ WKHLU DUHDV WKDW DUH RIWHQ UHODWHG WR LQVXIILFLHQW WUDQVSRUW WHOHFRPPXQLFDWLRQ RU HOHFWULFLW\
LQIUDVWUXFWXUH7DPEXQDQ,QRUGHU WRFRSHZLWK WKH WXUEXOHQWQDWXUHRIFRPSHWLWLRQ LQ WKHIRRWZHDU
LQGXVWU\ ILUPVPXVW LPSURYH WKHLU VNLOOV UHVRXUFHV DQG FDSDELOLW\ LQ WKHVH DUHDV OHDGLQJ WR D FRQWLQXRXV
SURFHVVRILQWHUQDOUHQHZDO3LUROR*LXVWLQLDQR1HQQL)URPWKHVHH[SODQDWLRQVLWFDQEHFRQVLGHUHG
WKDW WKH YDULDEOHV LQFOXGHG LQ WKH ILUVW IDFWRU DUH YDULDEOHV WKDW LV UHTXLUHG DV EDVLF FRPSHWHQFH RQ WKH
GHYHORSPHQWRIFUHDWLYHLQGXVWULHVVRWKHIDFWRULVQDPHO\E\WKHEDVLFUHTXLUHPHQWRIFUHDWLYHLQGXVWU\
 )DFWRU   ; 9LVLWRU RI FUHDWLYH WRXULVP ; &UHDWLYH H[SORUDWLRQ ; $YDLODELOLW\ RI  ZRUNVKRS
SODFHDQG;&RPPXQLW\SDUWLFLSDWLRQ7KHYDULDEOHVLQFOXGHGLQIDFWRUDUHYDULDEOHVWKDWVXSSRUWWKH
GHYHORSPHQW RI WRXULVP %HFDXVH WKH YLVLWRU QHHG H[SHULHQFHV RQ WKH FUHDWLYH DFWLYLW\ DV WKH WRXULVP
DWWUDFWLRQ WKDW LV REOLJDWRU\ WRYLVLW WKHUH7KHYLVLWRUZKRZDQWV WR DWWHQG LQ WKH IRRWZHDUYLOODJH DFWLYHO\
SDUWLFLSDWLQJ LQ WKH WRXULVP DFWLYLVP 7KH DFWLYLWLHV WKDW FDQ EH GRQH E\ WRXULVWV FUHDWLYH LV D FUHDWLYH
H[SORUDWLRQ DFWLYLWLHV LQ ZKLFK WRXULVWV FDQ SDUWLFLSDWH LQ PDNLQJ FUHDWLYH SURGXFWV RI IRRWZHDU LQ WKH
ZRUNVKRSSODFHV7KHZRUNVKRSSODFHVDUHUHTXLUHGE\FUHDWLYHWRXULVPWRPDNHDYDLODEOHSXEOLFVSDFHIRU
WKH YLVLWRUV ZKRPD\ EH LQYROYHG LQ WKH SURGXFWLRQ SURFHVV ZLWK WKH JXLGDQFH RI FUDIWVPHQ 7KH JUHDWHU
FRPPXQLW\LQWHJUDWLRQLQWRXULVPSODQQLQJDQGPDQDJHPHQWHQKDQFHVORFDOVRFLRHFRQRPLFEHQHILWVLQFOXGH
GLUHFWDQGLQGLUHFWHPSOR\PHQWUHYHQXHVRZQHUVKLSDQGSURILWDELOLW\0LWFKHOO(DJOHV7KHYDULDEOHV
LQWKHVHFRQGIDFWRUFDQEHQDPHGDVWKHWRXULVPDWWUDFWLRQ
 )DFWRU ; 5RDGQHWZRUN; 7UDQVSRUW URXWH; 5RDG FRQGLWLRQV; 'LVWDQFH WR WKH FLW\
FHQWHU DQG ; $FFHVV WR WKH IRRWZHDU YLOODJH 7KH URDG QHWZRUN DQG WUDQVSRUW URXWH DV WKH SK\VLFDO
LQIUDVWUXFWXUHVXSSRUWWKHDFFHVVLELOLW\WRUHDFKWKHIRRWZHDUYLOODJHV7KHURDGFRQGLWLRQDQGWKHGLVWDQFHWR
WKH ORFDWLRQV LQIOXHQFH WKHPRELOLW\ RI YLVLWRU UHODWHG WR WKH WUDYHO WLPH DQG DPHQLW\ WR UHDFK WKH WRXULVP
GHVWLQDWLRQ7KHWKLUGIDFWRULVWREHQDPHGE\WKHDFFHVVLELOLW\DQGPRELOLW\
 )DFWRU;1HZSURGXFWVDQG;4XDOLW\RISURGXFWV7KHYLVLWRUVUHTXLUHJRRGSURGXFWVDQGJHQXLQH
TXDOLW\DV WKHEUDQGRI IRRWZHDUYLOODJHV7KH IRRWZHDUSURGXFWV DOVRPXVWEHFRPSHWLWLYHDQG OHDG LQ WKH
PDUNHW SODFH ZLWK WKH QHZ SURGXFWV 7KH 1HZ &RPSHWLWLRQ SXVKHV SURGXFHUV WR LPSURYH TXDOLW\ DQG
LQFUHDVHVSHHGDQGIOH[LELOLW\.QRUULQJD7KHYDULDEOHVLQWKHIRXUWKIDFWRUDUHUHODWLQJWRWKHQHZDQG
TXDOLW\SURGXFWVVRWKDWWKHPHQWLRQIRUWKHIRXUWKIDFWRULVWKHSURGXFWGHYHORSPHQW
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